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- Berdell Brothers
Fublir Atility Securities
{11 Broaduay, N. 3.

T0 BUILD OIL PIPE
LINE ACROSS MEXICO

Americans Obtain Concession, |

We Specialize in: | With Use of Federal Lands
Connecticut Light & Power Co. || and Ports.

Duquesn ht Co.

Lig

Cone7 % aie 100 GARY AND GERARD THERE|

Penn-Ohio Power & Light Co. !
74 5. due 1O

Payments by U. 8. Petroleum

Companies Under Export

Tax Are Returned.

Py Ivania P .
v Ty B e O

Portland Gas & Coke Co.
Tl due 1040

Portland Rwy., Light & Pr. Co,
Int Ref. 7155, dus 1046 |

Puget Sound Trac., l.t.l & Pr. Co.

714%, due 104

By the Associated Press.
Mexico Crry, Sept. 13.—Clay T. Yerby
of Los Angeles has obtalned a conces-
slon to construct an ofl pipa llne from

Phones Reotor 9850-3, 4728-7, 09223 Puerto Mexico, on the Gulf coast, to
Private Phones to Philudelphin & Boston l Salina Cruz, on the shore of the Pacific.

h The announcement was made here last
[ " |night by J. P. Flynn, representative in

Mexico clty ol Mr. Yerby, It was sald
“Effect of

{ | the pipe line would follow the Tehuan- |
tepec Rallroad, Mr. Yerby having the

Executor Trustee

Chartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenune
At Forty-first Street
New York

London Paris

. Foreign Exchange

Administrator Guardian
Member Foderal Reserve System and New York Olearing House

Exempt From All Federal Incorne Taxes

$5,000,000

City of Cleveland, Ohio

School District 6% Bonds

Dated September 1, 1921 Due $250,000 each year from Sept. 1, 1922 to Sept. 1, 1941, incl,
Coupon bonds of $1,000 denomination

Prineipal and semi-annual interest (March 1 and September 1) payable in New York City
Eligible to secure Postal Saving Depasits

FINANCIAL STATEMENT SCHOOL DISTRICT
(As officially reported)

el

R e e s e T e —
i’ - risht to use Federal lands, terminals P Assessed Valuation. . . . . . . . ., $1,774,651,850
8 C’otton S R'fe S g A Total Bonded Debt (This issue included) . . 25,297,000
i ags 33 :1:;1‘9;?“}1: :'lx:t.uﬁdu:. lnﬁd' mﬁ“%éﬂ?i SinkingFund . . . . . . . . . . 2,754,451
4 on Secunhes be[ﬁ::n‘: once nl:d would be cm;:pletad THE ROYAL BANK N’t DCbt . e . ® 8 e " & . . . 22,542,549
t S = 7t Swistmale maeiia  The comes | | OF CANADA Ratio of net debt to assessed valuation is about 1%4%
!I e ‘mm - cont. of the capacity of ail lines lad un- Population of School District (estimated) 870,000
: tor im the stoch markel. Federal rﬂ;u]nhtlonl :::: oomm%l.‘l
' | Tie cbove ariid ?w”:ﬁ: casriers, and ths Josaer WEL be b i FOREIGN BRANCHES The t?ml District includes the entire city of Cleveland and a small area of surround-
vl sympathetic action and L timated Cuba, Porto Rico, Dominican blic, Haiti, ing ternitory.
! also those groups of secur- ,;EH:,;‘M nld.mn;dﬂl:h ; w&:&# ‘o?:l. British West Indies, French Weat Argmﬁiig.t = v d k ;
},'ff.’,ﬁ‘,':f sgn:ﬁdwb:’ [most that by means of the pipe line the time Brazil, Uwﬁ&mw These Bonds, authgnzgd at an election, are a direct obligation of the entire city of
Al obligation. 43k for Cepy i e e ',?, N Cuimna, British Koo i Cleveland School District and tl_'xc proceedings under which they are issued provide for
| No.ld. e m e Sistenos coyeret CAPITAL g, Paris Sides 1 a tax levy sufficient to pay principal and interest.
A1 ; 1| | Panama’Canal. Not oniy will tne pipe | $a0,209,140
: | M:-S- WOLFE & 0. al::t ;::t:npgaﬂdﬁ eilll:::_e; s:ﬂ!.i}: taot:a tl;: ! 619 Branches in Canada and Newfoundland PRICES
i WERENTIED Tadw but Mexican ofl will be placed within ||| RESERVE FUND New ¥ 68 William Street 1922 to 1923 inclusive to yield 5.60%
P SIIRY cone o s | | ceay each of Pasific Wad Far haC fasle $20,763,508 v Sk Ayweey 1924 to 1927 inclusive to yield 5.50%
| 41 BROAD ST.- NEW YORK Several month it snid th i i i :
B i~ o B e At e & e i 1928 to 1930 inclusive to yield 5.45%
| s a futile attempt to obtain & similar con- || TOTAL ASSETS Corvespondents in All_Countries. 1931 to 1934 inclusive to yield 5.40%
15 G Tueh ‘ol for' the' Pacifie fiest, e, ||| Ssesrebese B e Thnmustond o Word. 1835 to 1936 inclustve to yield 5.35%
L Yerby and an assoclats, Hugh B. Evans, 1937 to 1941 inclusive to yield 5.30%
September 1921 also of Los Angeles, are in New York
i P 92
: O AR TRy . e edseeten: o) Legality to be approved by Squire, Sanders & D
: Investors Bibart 11, Gaw: Shalrmen of e berd S PP = » Sanders & Dempsey, Cleveland, O.
‘t Pocket M 1 ||| Corporation; ‘James W. Gerard, formar — |
| Pocket Manual ||EaR b i —— = —
| Renatinn, Sivp tick st tiva hero to-day, travelllog In two spe-| . - : Bankers Trust Company Guaranty Company
| prices for several years on all elal cars, 'Thelr traln was delayed M al t s ar com anies
! :s:::]l;l:::: ;h::uc:::;: I.wtenty-éom;] llul.lr;u lrurnitu‘cmasedu‘the anu o ug p New York f N Y l{
! Stock Exchange, New York ,:-,; r?l:‘ f;':n.-:":”u:m to be :‘,;;..,l;,g WE have prepared a handbook of the hadinf:uar prodwin and refin- |} | . [0 ew or
1 e W e e o il paiio. with desripten of ropety and mansgt -
i Alexican cente 1 . 3 . - L] -
i United States. Payments made by warlous ofl com- | mngnt. Im'ﬂtoraint,erestep?in sugar securities will ﬁns this & valuable refer- Wllllam Ro Compton CO- KISBEI, Klnnlcutt & CO
; Copy sent FREE on request f)i“m nl.n wmn:u‘:;o 2 with lri'r:dnent ence manual. We will send it fie2 upon request for Pamphlet No. 7. .
Ak for 13, 80 regon’s expor ecrep of June 7 |
v i Wb Oiion? - ||| B2, 0 Berned yimttey iy ‘e FARR & CO. | Halsey, Stuart & Co., inc. Stacy & Braun

Members New York Stock Ezchange
Specialists in Sugar Seeunities
133 Front Street (cor. Pine), New York
Telephone John 6428

agreement said to have been renched
last week with the five Amerjean oil |
company heads who visited here, Such
taxes as were paid were proportionately
small as compared with the usual pay-
ments, as the larger companies had post- |

poned thelr panyments. Btatements, whils hased npon the heat ohtainable information, are not guaranteed,

e s oo oo | AHONTTOSTART  CROPMOVINGWILL [ :
e PORMEXICOS00T, NOT STRALN CREDIT

S-8-‘RuskAY & Co.
ESTABLIEHED 18377
Membera Connobdated Stock Exch.of MY
42 BROADWAY NEW YORK
Phons: Bowling Green 3200
Cicano Dmooveont  Bostos Pirrsauncs
Dhrect Pridate Wire Sywtem

Remick, Hodges & Co. Hannahs, Ballin & Lee

WalNinb
50 American Hawaiian S. S,
50 Miami Hotel Pid. with Com.

Maintenance of Way in Fall ;
Expenditures of thsa Pennsylvania |

100 T. H. Symingten Com. Baiiies Byebech for wwistanncs of| - pron
FCR SALE o the sear are cxpected to ahow st Wants Data on $240,000,000 Fall of Prices Ts Chief Reason
e E,i‘:?fj'i;,if,’,‘c?‘"" Pid.  ||stantial inctenses over the drat paif of | Jght—Interest Payments for Drop Predicted hy

|eondition for the winter. The outgo for|
upkeep of way amounted to $40,001,510

100 Atlantic Gulf Oil
in the first slx months of the wreml

Dawson’ Lyon & Co. |year, against $53,810,358 for the oorre-

| sponding period & year ago, or a decrease| Thomas W, Lamont of the firm ol‘I Bpecial Despatch to Trp Nyw Yous 11“-\“’-1

50 Pine St,, N. ¥. Tel. John 0854 ||of almos: 26 per cent. I. P, Morgan & Co. will go to Mexloo New Vork Hernid Farcan,
New steel ralls lald in 1920 totalled |tcward the close of this month to dis- | Waahiegton, BiE Bl A0

- . - —————————————— | 107,258 tona compared with 106,044 In | ; = Fail crop moving and marketing de- |
. 11919, 175,012 in 1916 and 147,127 !r\|“""’"i the status of the .uusmnﬂmg.n [ manda will eauso no_credit strain on the | I I Y OF ORON I Lt
. Odd Lots 1014, In the foregolng comparison ir!t"rnu! ohligntlons of the Mexican Gove | conntry's banking system, it wan. an-|

Vielte Dept. 13

Likely to Resume. I Reserve Board.

$4,000,000

1 -

ahould be noted that the price of ralls crngient, aggregating, with interest, ap-| P g bR e ARt y
and wages during and sinco the wa’-llmalmntl.‘l:’ $240,000,000, acecording 1o HAGGENG hotey i fha monihiy Innl-mr.] ECANADAJ
1

have be Bor . 80 ge Isnted Ly the Reserve Hoanl, Ths fall
o pen, about dbuble thods of fit announcement yesterday of the lnternas ol il % ’ "

) = wir  yoars, o that the expenditures | In pricss of ngricuitural products i the

(RISHOLM & (HAPMAN  FI 1, 27 22, ity SePeRAtirt i Commaltes of Duakors om Mesieo, | ' Prets of uaricuitural products i he| G¥aranteed 4%2% Gold Bonds
AL srlod.  Cross thes lall {a 3920 totalled |1y s difficult for the banler to arrenge| Ccf rmson f = : ’

Wi Stock Eschangs perioc. Crois ties lalt 1a 3 PO 1t fadifftoult for Lhe hanker to ATTANES| oo 00 non 0 8200000000 of the quan- | .

Membera Naw Ve S aat i BB ;
. 5,285,005, aealnst 5,067,847 In 1919, , i o 2 b fto #t omptly 1ol
71 Broadway, New York City. [§.042,451 tn 1918 and 7,030,285 in IS 14 08 NS 20 a8 80 By a0 PIODPEY W gl o ssomincdation nesded (b | thed

Meoxleo elty, but the prime Imporuince | Wit Eth 2 i
| e : ‘Mencing of the current crop movement
lo! an early resumpcion of inturest pay- ;

SEES CAR TRUSTS YIELD LESS. e oniurrrual; obligacions of the| 1% that counection the Board sald:

Jerome J. Hananer, Back From ‘exlcan Government la so manifest and | & ‘W wueh muaRer- amouat of

the spirit of cooperation manifested by  Tunds is to-day invelved in speculative

Europe, Is Optimistic, | the Government of that country through :‘I““« on the C;:I:"‘f hand the amount of

Jerame J. Hannuer of Kuhn, Loeb & | the recent court decislon and the oll de- | Government obligatione retired from the

C C- Kerl' & CD. ll’u. said yesterduy that in hig opinion! clelon Is so great ag to wareant an Im- | banks also has been o favoring elreum-

B ” P P Y .on= 6780 | the market for car trust certificates held mediate acceptance of the Invitatlon ex- Atance.” The Board said the various

§ 2 Rector St, N, Y. Fhoo: G750 Rector I by the Raliroad Administeation, of which | tended by Mexican Government officials | elements, incldent to lowersd business

Issuad by

g STANDARD OIL
| OF INDIANA
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Toronto Harbor Commissioners

Dated September 1, 1913

Principal and interest payable in U. S. gold in New York. Coupon Bords of 31,000 registerable ax
to principal. Redeernable as a whole, or in part by lot, on any interest date at 105 and interest.

Due September 1, 1953 !

Donddel on reguest.

Ty | ve firm has bought $7,600,000, would Some time ngo, | metivity, had combined Lo “reduce the : ¢ " : 1di EI =4 [
- e B ' S U, gt _“?,,,E:i| Mr. Lamont will ba accampanied Ly | eredit strain.” Authorized $25,000,000 Outstanding (including this issue) $18,054,000 |
A L ISSUES basis that this block commanded, Ap, |4 searctarial and statistical staff, and! * :ﬂlln nta:‘l..-um would n?em to indloste
. - Hanauer returned a few dayvs ago ofter: he has been instructed by the other | Hhal in so far us our agriculturni eredit .
Mo Kan. & Tex: Ry. | ten wesps' stay in Rurope. Fhe mi. | vections of tha international commitico | equirements are dependen: voon cur- | SECURITY: These Bonds are icsued by the Torontc; Harkor |
Iy vanees In Bond pricen In this perind were | —-Britiah, ¥rench, Swiesa, Dutch and | Te P ere is little reason to an- | . =
» Bouahi Sald— Qpated prodicted by him before he left 1‘.\[:*|Ii- Iglan—to reprasent thelr interasts In| :Il‘ritﬂ:nm ﬂll:l I:Illl.‘_\-' will :rutdnur undue | Comml"loner.;‘and are guara!;teecdl E"ncond‘t:on:ﬁlyé’i eﬂf
; uountry, {the ponding dlscusslons In Mexico clty " om banking acecommodations.' | 3 i terest Y e 1 o I
b mc-om@ Alr. Hannuer sald that bonds were l‘ll-'l e Lepartment of Biate is cognlzant The boprd said that even If there | domment’ bot as to principa ana inte y DY Y
A strong position. The upward trend i of tha fact that the internationu! com- | hould be no decline In price of farm Toronto.

54 Wall 5t,, N. Y. Phone Hanover 9690-8897| 1.6, hie holds, in large measurs to snticl- tuittee’s representative will soon visit| produots, the fact that substantial re-
nated ease In world money murkets and  Mexlco, according to the officinl sl.-t--ld‘o’l-‘“ﬂhf In the amounts of all the
- . —_— tu the small amount of new financing  ment, from which it s ‘nfor | eountry’s principal crops wore occurring
.f ~—1[ thought to be needed In the remainder  events are ;- compared with conditlons of & year ago,
C B & Q Gen, 43 1958 af this year. The rate of new fnancing nitlon of the and that In many instances the output
B e % | during the next ten weeks, in the bank-, An Inv an Lad algo been extended | Woukd fall below the five year average,
*Ntn'ﬂl Paclﬁc 4‘;’23, 2047||! ov's opindon, is likely to he sbout Ih-“l" Jarw s &

In opinion of counsel they have all the security of bonds is-
sued by the City of Toronto, in addition to the pledge of the
property and revenues of the Harbor.

eyer of Spoyer & Co, who | Would, In [teelf, point to & reduction

o (same aa in the last ten weeks, with an|is now In Hurope snd not echeduled to | l'-il!h'-:rm;aaltmnum of the credit strdins,
! | incrense in the absarptive power of the | returm before Ostober. The flvm of | Lack of luan expansion among the | 2 - -
(Wolff& Stanley | maricot, |Epeyer & Co. had  wollcited and ve- | DONkS, he board sald, means that local | SINKING FUND sufficient to retire 50% of the issue at ma-
w1 b an % Teinity Pl ———— ceived déposits o eenrlttes  repre- | Stasonal demands have besn tuken care |
T ||| REVENUES OUTFOOT EXPENSES. " somie of (o external obtga- | OF by lquidation of so-called irosen loans | turity provides that Bonds be purchased annually in the {
D — — * Lons of the Mestcan Government, but | "”'."”l_l" sales of producta held over from | di d if btai bl \
- | Colerate and Beuthern Operatins T, mont wiil hold the proxies anty . year, Ry open market up to 105 and interest, and if not so obtainable ;
L vy BE o the members of the Inlernational | up factors have woried in favor
i eckly Market Letter thnting s Tnesstied, cromiiton, %o that the resufts of the ??f rarlyltnai:: :.r products this year with to be called by lot, |
- . I trip m - ko tho fc r - | the result that needa ror funds s not ¢
$ on requelt. The annual report of the Colorade VD TW: LREY- 0 SRHS S EOTMY G SNE highly econcentrated ,,,; In _._'n;“. rr.rm:l;
i

CITY OF TORONTO is the second largest city in Canada. As-
sessed valuation for 1921 was $683,483,354, with a net debt of

- il 8 ’ '™ ogestlons and  recommendations, 4
EB ‘ARD'E.EPPS &co: :':'L‘ i‘::;::lrl"::: :ﬁ;m’y“h:. ::z‘;s:ilm‘:," The report that nan  International .:i;llﬂ!’. l‘lho lam!o:wi-d!ta move some of
. | 4 = " Bl o atel a1 dx Max!- e grain crops papldly nnd disaose of
tor taxes and fixed char af. | banking pool plans a Lig loan to s
‘CURB STOCKS‘ s Bon, equal af-|

¢ | e for tha purposs of wfunding the | tham in sald to have facilltated contine
'

\ tor preferred dividends tn 26.21 a share Naquiad 1
" ESTABLIAED 1903 " | entire  external debt war declired to | Boun Quidation of loans in the grain N 2
L oo Heork Conb Marhos, | o o o sl Brioc | b sonrary 1o the tact, 1t wan stated | growine sectioms and put bunics o o oo s g o vl et At o B e
x T i Thi O ; T “[that the first hurdle will be the resamp- o mest futurs de- . o
i 0016 b s |l‘lll:‘|:ﬂ lx:;l’r:gn:&;zhl’l!k"t:‘::f r::l.lrr::& tion of intarest payments .op outs mands. | lncm.ed from 'l.m'm'm n 1915 to 35"10’O‘W‘ for .
n 1019, : |ptanding debt, Reporis of eonferences N ———— 920. An ou i

American Thread Pfd | jOrow operating revenues for 1920, in \Washlnelon were Mg 46nind | |D, AND R. G. APPEAL ALLOWED. | N S B

= Jowed an incrense of $3200015 cr Tho outstendiag prinelpal of { $506,429,283 or one-seventh of the total cutput of the manu-

i fee 40,000, siioanis,
Associated Dry Goods Pfd. 539 per cent. avor the preceding year, '¢rnal cbligations ls elous to 8140, PR N o e NS AR

. while operating expenses advaneed 000 a8 expresgad In dollars, or In stor-
-_!08- Dlxon Cl'll(:ibl. £2,002,228, or 10.85 per cent. The (n-|ling snd franca fgured &t parity. Ac-|
[orense in operating income was 74.5 ’“r'rumu]u!m! Interest bringe the agkre- |

SR AR ke S facturing industries of Canada.

Judge Lewla of the Feders! District|

| ; ; - sme to $240,000,000, Most
FREDERIC H.H €0, |5omt, Y0, 1218, The operating ratlo |8t N N e nerd n Wegope, with | Court of Denver
14 Buay NY [Fga.m.mm'é;]_rc@!-,‘lﬁ ‘: | far the Year was 785 por cent, agnipst ©f this debt Is held In rope, with urt « envor has allowed an appoal w..e recommond thcu Bonds for lnvellmont
a

| 83,54 per cont, In 1019, Prance the hesviest holder and with | feom the order conflmming the sale of

far ng press
Germany In not

VN EOMFEL T 10M,

ESTON, CHICAGD, PHILA, MONTREAL, PITTSBURGH

Germany a Inrge holdor

the Denver and Rlo Grande Rallroad to

PRICE 762 AND INTEREST, TO YIELD ABOUT 6.20%

i Ve nt Information goer
-| TORRINGTON'S PROFITS FALL. | cpnresentea on the inicrnational Com-

Company Reports 82,01 a Share for
Last Fiscal Year,

Tha Torrington Company reports for |
the year ended on Juno 80 profits, after

T EQUITABLE
TRUST COMPANY' ' wnd wies, coutmaient o 3530

OF NEW YORK stock, In contrast to $17.61 a share
earned in the preceding yoar,
| Its net Income was $682510 In (s

e ————————— (A flEci] vear, Against $3,807.004 In
the preceding vear. IJta total income

during the war.

mittes, which s really a protective af-
fair, heeause the enommittee was formed

FOREIGN MARKETS.

LoNnox, Hept. 11.—Trading was dull
on the Btock FExchange to-day: Har
wold, 1108, 3. : money, 2% per cant.:
dlscount rales, short bills, 3% @4 per
eint. : thres months bitla, 4 1.16 per eent.

the Western Pacific Interests, nocording
to ndvices received here by Arthur M.
Wickwire, counsel to the Denver and Rio
firande Stockholders’ Protective Come
mittee,

In addition to the foregelng appeal,
the eommittes plans to preas Ita sult In
cquity, which secks to vacats or per-
petually enjoin the Judgment sntered
agninst the Donver and Rio Oranda for
938,000,000, Hults against former direc.
tors of that road are understood to be
in preparation.

Definitive bonda will be ready for delivery Monday, September 19, 1921

LEE, HIGGINSON & CO.
SPENCER TRASK & CO.

BANKERS TRUST COMPANY

E. H. ROLLINS & SONS

lamounted to 3664,397 In the former Panrs, Sapt. 13.—Prices wers heavy = The above while net g d, are bared upan Information and sdvice which we bebiove scourate and rebiable.

\ advertiscment in the Lost and pgalnat $3,814,686 in the latter, and ita| on the Bourss to-day: 3 per cent rentes| TENNSYLVANIA OIL MARKET.
Tpond ecolumne of THE NEW YORK | profts, after expensas and fntérest, | 56 france 05 contimes: exchange on On. Crry, Pa, Beph. 13.—Cradit’ bal-
HERALD offers o real possi | FASTH81 In the wyear ended June 20, | Tondon 51 franes 70 contimen: § ver|anoos 33,45, Runs 48,108,  Averagn

w poanbinfy o’r'n!alnll 83,724,064 In the preceding eor st taan 81 fran 4% ventim e | AR60 hisment 7880 A | —
o | L 734, .t on Ab imenr: 1w L60 ghinments 79, ' Aver Bl FEE s e T = — e L
yosoveiing your fost properly. jresponcing period, : s dollar 32 franas 50 cevilses ae gy “"‘ arrime B s
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